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AN 
International 


Market 

HE unchallenged status of the 

New York Stock Exchange as 
the nation’s leading marketplace 
for the securities of American cor- 
porations is taken for granted. 

It may come as a surprise to 
some. though, to discover that the 
“Big Board™ is entitled to equally 





high ranking as a marketplace for 
foreign securities, 

At the end of May, 300 securi- 
ties of 28 foreign nations were 
listed on the Stock Exchange-—fig- 
ures which top the comparable 
totals for any other U. S. exchange 
and perhaps all others combined. 

Par value of listed foreign goy- 
ernment bonds is $1,236,864,276; 
corporates, $613.950.443. 

Total market value of all listed 
foreign stocks amounted to $3.725.- 


763.933 on May 31. 





FOREIGN SECURITY LISTINGS ON N.Y.S.E. AT THE END OF MAY, 1955 


Bond Issues 
Corp. 


Govt. 

Australia , 
Belgium 2 
Brazil 68 
Canada 3 
Chile 17 
China _ 
Colombia 16 
Costa Rica 2 
Cuba I 
Czechoslovakia | 
Denmark 3 
E! Salvador 2 
Estonia | 
Finland | 
Germany 18 
Great Britain -_ 
Greece 4 
Italy 7 
Japan 9 
Mexico 9 
Netherlands | 
Norway 6 
Peru 3 
Philippine Islands _ 
Poland 10 
Serbs, Croats & Slovenes 2 
Sweden — 
Uruguay _8 

TOTAL 203 


Total No. 


Stock Issues 
a Of Issues 


Common 
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EXPLOSIVES — 


KEY TO NEW HIGHWAYS 


By Ratpeu Kk. GorrsHaLi 


President, Atlas Powder Company 


[' AMERICA is to continue a na- 
tion on wheels, we must under- 
road-building program 
vastly greater than anything we 
have known in the past. 

On this point there seems to be 
general agreement, even though 
there has been much discussion of 
exactly how to carry out the pro- 
gram. 

As in other major projects, the 
effect of extensive highway con- 
struction will be felt by many in- 
dustries. 

It is bound to have a decided 
influence on the $175-million-a- 
year explosives branch of the chem- 
ical industry, and particularly on 
those companies which have ex- 
plosives for a major product. 


take a 


Boring holes for blasting with dyna- 
mite on the Schuylkill Expressway 
near Philadelphia. 





\lthough detailed figures are 
hard to pin down, we can estimate 
that for every additional $1 billion 
spent on highway construction each 
year, there will be an increase of 
about 31 per cent to 4 per cent in 
sales of dynamite and blasting sup- 
plies. Part of this rise will be in 
explosives directly used in excavat- 
ing and grading the road itself, 
and the rest in explosives required 
to produce the crushed rock, ce- 
ment, steel and other materials 
needed to finish the highway. 

Industrial explosives—generally 
called “dynamite,” although dyna- 
mite is but one of a number of 
types—are the most efficient ma- 
terial-moving devices known. 

Consider, for example. the cost 


Modern methods make it possible to 
blast safely near homes along the 
N. Y. Thruway at Suffern, N.Y. 





of human labor, or even the cost 
of mechanical equipment, neces- 
sary to remove 2,000,000 pounds 
of rock from a quarry and to crush 
it to a size small enough to haul 
away. Yet, less than $100 worth 
of dynamite can do this job. 
Including both toll highways 
and regular state and county high- 
way systems, we now are building 
new roads at the rate of about $31 
hillions a year, and this figure has 
heen steadily rising. In fact, if 
new highway construction merely 
continued at the present rate of 


erowth, we could expect to spend 
about $47 billions over the next 
ten years. 

But current road-building plans 
call for additional billions to be 
spent in the next decade to make 
our road networks more adequate 
to carry the steadily mounting traf- 
fic load. 

At present, about one-fourth of 
all industrial explosives are used 
in construction projects—much of 
it in road-building. An expanded 
highway program, therefore, will 


2 


have an important impact on the 
direct use of explosives in high- 
ways. 

In addition to this direct use, 
large quantities of dynamite will 
be needed to produce the cement 
and crushed-stone aggregate for 
the new highways, as well as for 
pre-cast concrete products such as 
culvert and pipe. Currently, quar- 
rying and non-metal mining take 
roughly one-fifth of all explosives 
produced. 


Metal mining, which also ac- 
counts for about one-fifth of ex- 





Effects of blasting for the Schuylkill Expressway. 


plosives usage, would feel the elf- 
fects of increased highway con- 
struction because of the large 
amounts of structural and rein- 
forcing steel which are needed in 
roadbeds. 

Increased use of steel will, of 
course, mean more dynamite to 
mine iron ore and the limestone 
used in steel manufacture. And 
the demand for steel will have its 
effect on dynamite used to mine 
coal, which is the basis of coke 
used in steel-making. Coal mining 
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Ralph K. Gottshall joined Atlas Powder Co. 
as a chemist in 1927 following graduation from 
Lafayette College. He soon moved into a series 
of supervisory posts at several Atlas plants; 
later he changed over to the sales department. 
Brought to Atlas’ Wilmington headquarters in 
1943, he was elected a director of the company 
in 1951. Two years later he was made Presi- 
dent. Mr. Gottshall’s service with Atlas spans 
the period in which the company and the chem- 
ical industry have experienced their greatest 
growth. He led the company in a new expansion program following 
1953, and developed the plans for further diversification of its opera- 
tions. Mr. Gottshall is a director of the Manufacturing Chemists’ 
Association and of the American Mining Congress. He is also active 
in a large number of community organizations. 








currently accounts for about one- — sives are playing an important part 
third of dynamite sales. in keeping the price of gasoline 
There is another explosives use reasonable. 
which, while not related to con- In recent years, the research 
struction or construction materials, laboratories of explosives manu- 
may be expected to increase once facturers have not only produced 
the roads are built. This is the better explosives, but have also 
use of seismographic explosives in worked out greatly improved meth- 
oil exploration. ods for firing them. Today, dyna- 
mite’s usefulness is limited only 
by the skill and imagination of 
By exploding charges of dyna- | the user. 
mite under the surface of the 


Search for Oil 


eround and recording the “echoes” Close Control 
from different underground forma- For example, Atlas Powder Com- 
tions, skilled geologists can deter- pany’s Rockmaster blasting sys- 


mine the likelihood of oil being tem, introduced in 1945, makes 
found in the area. With more and _ it possible to shoot a series of blast 
more automobiles on our highways, holes with accurately-timed delays 
growing demands for gasoline have — of thousandths of a second between 
naturally resulted in greatly in- each hole, giving exceptional con- 
tensified activity in exploring for trol over the breakage, noise and 
new petroleum sources. By elimi- vibration. Together with such 
nating the drilling of test wells in other recent research developments 
areas where oil could not possibly as alternate velocity loading, these 
be found, seismographic explo- new techniques have made blasting 
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a much more precise and predict- 
able operation, 

Thus, the expert blaster can take 
several thousand tons of material 
from a highway right-of-way, mine 
or quarry, break it up into pieces 
small enough to handle, and de- 
posit it so it can be conveniently 
loaded into trucks or railroad cars 

all this in one blasting operation. 

Further, research has 
made it possible to blast highway 
routes even in densely populated 


areas, 


modern 


In one demonstration of new 
blasting methods, a greenhouse 
was placed near the edge of a 
quarry face. After a blast only 48 
feet away, not even a pane of glass 
was cracked. Actually, the vibra- 
tion felt in the greenhouse was less 
than that obtained from slamming 
a door. 

The introduction of these care- 
fully controlled 


made it possible to use dynamite 


techniques — has 


on jobs that only a generation ago 


would have called for a host of la- 
borers. Even today, without ex- 
plosives it would require an ar- 
mada of machinery many days to 
do the work that a few pounds of 
dynamite can do at low cost in a 
few seconds. 

Thus, industrial explosives are 
probably the inexpensive 
labor-saving device in use today. 
Their cost is usually small com. 
pared with the total spent on a 
project. The importance of explo- 
sives is to be found in the job they 
do and in the materials they are 
used to produce. 


most 


These materials—cement, stone, 
metals for structural and equip- 
ment use, petroleum, coal and 
many others—all will feel the im- 
pact of a multi-billion-dollar high- 
way program. 

And this, plus the direct use of 
dynamite in road building, can be 
expected to have a major effect on 
future markets for industrial ex- 
plosives. 


Explosives are manufactured in small buildings, widely separated 
and with earth barricades. 
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Cash Common Dividends 


RISE 


OMPANIES listed on the New 
C York Stock Exchange paid 
their common share owners a total 
of $3,278,851,.290 in cash 
dends during the first six months of 
the current year, compared with 
$2.990,307,980 received by holders 
of the same securities in the corre- 
sponding period of last year. 

The 1955 half-year cash com- 
mon dividend total was: 


eA 


divi- 


record for the first six 

months of any year. 

e An increase of 9.6 per cent 
over the same 1954 months. 

e The thirteenth consecutive 
time in which payments for 
the first half of a calendar 
year reached a new peak. 

e The first time in history that 

the $3,000,000.000 - mark 

was reached in the first six 

months. 


There were 1,079 common stock 
issues listed on the Exchange at 
mid-year, of which 942—or more 
than 87 per cent—paid one or 
more cash dividends during the six 
months then ended. 

Increased disbursements were 
made on 390 common stocks; 472 
paid the same as last year; and 80 
paid less. In the table on the fol- 
lowing page, the heading “less” 
includes 28 common stocks which 
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FURTHER 





paid no cash dividends in the first 
six months of 1955 but which did 
pay in the corresponding period of 
last year. 

By industrial classifications, 22 
of the 27 groups shown in the table 
boosted their cash common divi- 


dend disbursements in the 1955 
half-year, and only 5 reduced their 
payments. 

Largest gains over a year before 
were registered by aircraft industry 
common stocks, 41.2 per cent; 
U. S. companies operating abroad, 
32.2 per cent; and shipbuilding 
and operating, 29.7 per cent. 

The largest declines in dividend 
payments were 1] per cent by real 
estate common stocks; 6.7 per cent 
by textiles; and 3.4 per cent by to- 
baccos. 

In dollar volume of cash divi- 
dend disbursements the three lead- 
ers were utility common stocks, 
$627,879.170; petroleum and na- 
tural gas, $518,307,380; and chem- 


5 








ical, $357,349,790. The total for 
these three industrial groups - 
$1.503,536,3 10-—represented more 
than 45 per cent of all cash pay- 
ments in the half-year, even though 
the 231 dividend-payers in these 
three classifications _ represented 
less than 25 per cent of all issues 
that paid dividends. 

By industrial groups, the smal- 
lest amounts of cash dividends were 
$7.781,700 by real estate stocks, 
$11.345.550 by leather and leather 
products and $12.687.880 by ship- 


building and operating companies, 
Two industrial groups had per- 
fect records in the 1955 half-year 
all 15 listed common 
stocks and al 10 office equipment 


tobacco 


issues paying cash dividends. 

The largest number of dividend 
increases were recorded by 49 utili- 
ties, 47 machinery and metals and 
36 chemicals. The 132 common 
stocks in these three groups which 
boosted their payments to owners 
accounted for nearly 34 per cent 
of all increases for the period. 





Cash Dividends on N. Y. S. E. Listed Common Stocks 


First 6 Months 1955 vs. First 6 Months 1954 


Number Paying 








First 

Listed Half 

6/30/55 1955 

Aircraft .. Swen pots 28 25 
Amusement ... iste epbvdioaea 24 22 
Automotive salechlorm kennels 67 51 
Building Trades ........... 30 28 
ee 85 80 
Electrical Equipment ....... 24 22 
Farm Machinery .. aermses 6 4 
Pirneecien ook sess ee 36 33 
Food Prods. & Beverages.... 70 63 
Leather & Leather Products. 10 8 
Machinery & Metals 107 95 
Mining ....... Spin wi Need 4) 31 
Office Equipment ......... 10 10 
Paper & Publishing ....... 41 36 
Petroleum & Nat. Gas eis 50 44 
Railroad & R. R. Equipment. 82 68 
OD ao wncierwedc ene 9 P 
Retail Trade .............. 70 62 
Rubber . (ier Siet anaes 9 8 
Shipbuilding and Operating 9 8 
rere 38 33 
EER ahs keicaseemwre 42 29 
TE, ko-chcwecewes 15 15 
Utilities sian aun oecwloe 110 107 
Miscellaneous Businesses ... 23 20 
U. S. Co.'s Oper. Abroad.. 24 18 
Foreign SOCKS. ......0csce0% 19 15 
1,079 942 


Estimated 


Total Payments Per Cent 











More Same Less First 6 Mos. 1955 Change 
20 4 1 $ 53,601,950 +-41.2 
11 10 1 36,358,780 +15.7 
15 31 13 249,932,810 — 3.0 
16 9 3 42,310,590 +259 
36 40 5 357,349,790 +-12.7 
10 11 1 109,037,990 17.3 

2 2 1 26,082,750 + 8.0 
14 19 0 64,584,280 8.7 
22 34 8 114,393,750 + 0.9 

2 6 0 11,345,550 + 3.8 
47 35 15 122,337,220 $12.9 
14 16 2 97,387,910 — 0.2 

6 0 4 20,619,760 14.4 
16 18 3 74,406,940 +-12.8 
21 20 6 518,307,380 +-10.7 
20 42 6 183,615,250 111.8 

§ 2 1 7,781,700 —11.0 
15 42 6 167,834,270 + 3.5 

3 3 3 32,800,600 $19.5 

3 4 2 12,687,880 +29.7 
11 15 8 156,128,460 116.4 

6 15 12 30,367,990 — 67 

3 VW 1 46,215,500 — 3.4 
49 58 0 627,879,170 +-10.6 
10 9 2 24,114,390 421.2 

8 7 3 32,818,550 +32.2 

5 9 1 58,550,080 + 8.0 

390 472 108 $3,278,851,290 + 9.6 
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DO Splits BRING 


MORE STOC 


rypyur recent historic proposal of 

General Motors Corporation to 
split its common stock 3-for-1 was 
widely regarded as an indication 
of the managements desire to make 
it easier for more investors to ac- 
quire the automobile manufac- 
turer’s stock. 

Is it a fact that stock splits gen- 
erally increase the number of a 
corporation’s stockholders? 

Perhaps the two accompanying 
tables may point to an answer. One 
table cites 10 well-known listed 
companies which split their com- 
mon stocks in a 2-for-1 ratio or bet- 
ter during the five years 1950-195 1. 
inclusive; the other cites 10 well- 
known listed companies which did 
not split their common shares in 
that five-year period. 

\t the end of last year, the 10 
companies whose common shares 
were split had 27.4 per cent more 







27.4% 


254% 
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K HOLDERS? 


common share owners than at the 
close of 1949, 

The 10 which had not split regis- 
tered a growth in total stockhold- 
ers of only 25.4 per cent. 

If the percent- 
age growth for 
the splitters does 
not appear at first 
glance to be sig- 
nificantly greater 
than the percent- 
age gain for the 
non-splitters, it is 
largely because 
of the inclusion 
among the latter 
of one unique 





issue—American Telephone & Tele- 
eraph. A, T. & T. is unusual in 
many respects—for instance, it has 
nearly three times as many share 
owners as any other publicly- 
owned corporation, A. T. & T. has 
long encouraged its employes to 
become share owners, and_ the 
thousands of Bell System workers 
who own 1 to 10 shares naturally 
swell the stockholder total. 
Excluding A. T. & T., the rate of 
growth in common share owners 
for the other nine companies in the 
non-splitter table was less than 
5 per cent for the five years ended 
December 31, 1954, even though 
one of the nine—International Har- 








vester—registered an increase of 
128.9 per cent in that period. 

Although every one of the com- 
panies which split their common 
shares between 1950 and 1954. reg- 
istered gains in stockholders dur- 
ing the five years, such growth was 
not enjoyed by all those in the 
other table. 

Three of the non-splitters Cities 
Service, Pennsylvania Railroad and 
Radio Corporation of America 
had 
at the year-end than they had five 
years previously. The losses for 


fewer common share owners 


these three companies amounted 
to 25.6 per cent, 22.7 per cent and 
12.6 per cent, respectively. 


Quickly Reflected 


As the table shows. it did not 
take long for the stock splits to be 
reflected in increased stockholder 
totals, since all 10 splitters had 
more stockholders at the close of 
the year in which the split was ef- 


fected than they had at the end of 
the year prior to the split. 
Actually, in itself, a stock split 
neither increases nor decreases an 
individual’s ownership interest. 


Ownership Is Same 


The holds 100 
shares of the common stock of a 
company with 1,000,000 outstand- 
ing shares has a 0.01 per cent own- 
ership interest in that company’s 
plants, patents, machinery, land. 
managerial skills, good-will and 
other assets. If the stock is split 
3-for-1—thereby boosting the out- 
standing shares to 3,000,000 
then 300 but his 
ownership interest continues un- 


investor who 


he 
owns shares, 
changed at 0.01 per cent. 


However, many investors who 
would not purchase a_ particular 
stock selling in the market at $90 
per share, might be willing buyers 
if a 3-for-1 split reduced the price 
of the shares to $30. 





10 LISTED COMPANIES WHICH SPLIT THEIR COMMON STOCKS 
2-FOR-| OR BETTER DURING THE FIVE YEARS ENDED 12/31/54 


Number of Common Share Owners 


Year-End* 
Year-End* After 5-Year 
Split Effective Prior to Split Was Per Cent 
Company Ratio. Date 12/31/49* Split Effected 12/31/54* Change 
Dow Chemical .... 3-for-1 9/17/52 14,552 22,415 34,009 50,019 -+243.7 
Pacific Lighting 2-for-1 11/13/53 18,741 24,338 32,395 38,489 -+105.4 
Atlantic Refining .... 22-for-1 5/ 8/52 24,746 25,826 34,631 45,271 82.9 
Jones & Laughlin Steel 2-for-1 1/23/51 23,085 23,256 35,882 38,828 68.2 
U.S: Re icsic ccs 3-for-1 5/15/52 15,541 16,362 21,348 24,390 + 56.9 
Standard Oil (N. J.).. 2-for-1 6/13/51 215,010 222,064 253,515 297,000 38.1 
General Electric ..... 3-for-1 6/14/54 250,705 246,467 295,945 295,945 18.0 
General Motors 2-for-1 10/ 3/50 403,065 403,065 410,428 459,099 13.9 
Texas Company ...... 2-for-1 6/12/51 105,220 106,940 113,642 119,532 13.6 
American Can ....... 4-for-1 5/ 2/52 26,177 23,806 28,583 28,676 9.5 


*—As near as possible to the end of the year. 
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The lower price not only tends to 
imake a company’s outstanding 
shares more popular with investors, 
it also helps the company in mar- 
keting any future offering of se- 
curities. 

What benefits might be expected 
to accrue to a corporation, if, as 
expected, the decision to split its 
common stock brings about an in- 
crease in the number of its share 
owners ¢ 

The most obvious answer to that 
question is that any increase in 
the number of investors owning 
the common shares of an enterprise 
may very well be reflected in a 
stepped-up volume of sales for the 
company’s products or services. 

\n investor who decides to ac- 
quire shares of General Motors 
Corporation’s common stock, for 
instance, might be much more in- 
clined to give sympathetic consid- 
eration to the merits of Chevrolet, 
Buick, Pontiac, Oldsmobile or 


Cadillac cars, when the time comes 
for him to acquire a new automo- 
bile, than would an individual who 
owned no shares. 
Another factor which undoubt- 
BUY ME 
100 SHARES 





edly receives the most careful con- 
sideration by directors of any cor- 
poration which may be contem- 
plating a split of the common stock 
is that any increase in the number 
of stockholders which might be 
produced by such action would 
make it much easier for that par- 
ticular company to market any fu- 
ture offering of its securities. 





10 LISTED COMPANIES WHICH DID NOT SPLIT THEIR COMMON STOCKS 
DURING THE FIVE YEARS ENDED 12/31/54 





“1949* 1950* 


Number of Common Share Owners 5-Year 
a 
1951* 1952* 1953* 1954* Change 








International Harvester... 40,718 55,935 





62,416 71,581 76,820 93,205 +128.9 


American Tel. & Tel. .. 829,498 985,583 1,092,433 1,220,509 1,265,461 1,307,215 -+- 57.6 
gee 92,753 108,774 121,689 126,565 129,994 133,997 -+{- 44.5 
CONE a cacabalensanwles 66,565 72,304 79,734 81,043 84,236 89,307 -++ 34.2 
ee 177,333 195,218 209,124 222,528 230,048 221,896 + 25.1 
Socony Mobil Oil (1) ... 159,737 158,327 156,904 173,401 175,133 174,627 + 9.3 
Cons. Edison, N. Y..... 124,505 122,484 132,492 134,516 135,252 135,897 + 9.1 
Ree: COR. 5555.05 s0 182,597 174,028 171,941 167,517 163,572 159,563 12.6 


199,850 189,776 
seraamictstols 236,645 213,970 


Pennsylvania R. R. 


Cities Service 


179,908 170,836 164,887 154,398 22.7 
201,531 198,731 191,152 176,181 — 25.6 


1}\—Formerly Socony-Vacuum Oil Co.—present name adopted in May, 1955. 


* As near as possible to the end of the year. 
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THE PUBLIC 


DOMINATES 


THE STOCK MARKET 


By KENNETH Hayes 


HE New York Stock Exchange’s 

latest “photograph” of the stock 
market seems to have pretty well 
established a number of interest- 
ing facts, of which these two may 
perhaps be the most important: 

l. The general public accounts 
for the lion’s share of the buying 
and selling on the “Big Board.” 


The main objective of these men 
and women is long-term  invest- 
ment rather than quick, specula- 
tive profits. 

2. Margin trading — buying or 
selling shares partially with bor- 
rowed money—accounts for slight- 
ly less than one-quarter of stock 
market volume. And a sizable pro- 








Table No. | 
REPORTED VOLUME AND SELECTED STOCK AVERAGES 
Market Level as Measured By: 
Standard & Poor's | 
Dow-Jones 90 Stocks 

30 Industrials (Ind., Rails, Util.) 
Reported Day's Day's 
Share Change Change 
Date Volume Close (Points) Close (Points) | 

1952 — Sept. 10 1,592,670 271.65 1.88 196.1 1.3 

Sept. 17 1,004,910 270.43 +-0.60 195.2 +-0.4 
2 day Avg. 1,298,790 | 
| 
1953 — Mar. 18 2,105,120 290.32 0.32 208.3 0.8 
Mar. 25 2,311,620 287.98 0.85 207.3 0.5 | 

2 day Avg. 2,208,370 

1954 — Mar. 17 1,747,200 298.31 +0.22 211.4 +0.5 
Mar. 24 1,903,130 296.89 2.13 210.2 1 
2 day Avg. 1,825,165 | 

1954 — Dec. 4,159,940 393.08 0.80 276.8 —0.5 

Dec. 15 2,736,225 388.92 +1.89 274.4 +1.6 

2 day Avg. 3,448 083 

1955 — June 8 3,295,590 436.95 +2.40 311.4 +2.0 | 
June 15 2,654,170 441.93 +3.73 316.7 +2.5 
2 day Avg. 2,974,880 
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Im buying for 
the iong term 





im going to hold 
on to my stacks 





portion of margin trading is non- 
speculative in character. 

The most recent Public Trans- 
action Study conducted by the Ex- 
change—fifth in a series inaugu- 
rated in September 1952—covered 
two succeeding Wednesdays—J une 
8 and 15, 1955. 

lor those two days, average re- 
ported trading volume was healthy 







at just under 3,000,000 shares, and 
prices—as measured by two popu- 
lar averages—were more buoyant 
than on any of the four two-day 
periods analyzed previously. 

Public individuals—ordinary in- 
vestors—accounted for nearly 60 
per cent of all shares bought and 
sold on the Stock Exchange on 
June 8 and 15. This ratio—which 
excludes all transactions by mem- 
bers or partners in brokerage firms 
and by institutions and intermedi- 
aries — has been fairly consistent, 
as Table No. 2 shows, for all five 
studies. 

Long-term investment, the same 
table indicates, was clearly the com- 
pelling objective of those who 
bought and sold. 

Of total share volume, 33.8 per 
cent represented long-term invest- 
ments by individuals, or transac- 





Table No. 2 


PERCENTAGE DISTRIBUTION OF SHARE VOLUME* ON THE FLOOR 
OF THE NEW YORK STOCK EXCHANGE 





Principal Sources Sept. : 
of Business 1952 

Public Individuals 57.0% 
Trading transactions . ig 43 
Short-term investment 10.8 
Long-term investment 41.9 
Institutions & Intermediaries 20.0 
Non-Member Broker/Dealers 4.6 
NYSE Members 18.4 
Dealers—as specialist 9.0 
—to offset odd lots 3.3 
Member trading—"'on floor" 2.2 
—''off floor’ : 3.9 

GRAND TOTAL ........... Te 


* includes round and odd lots. 


+ excluding non-member broker/dealers. 


For Two Days In: 





Mar. Mar. Dec. June 
1953 1954 1954 1955 
61.4% 56.4% 62.3% 59.2% 
7A 6.5 10.3 8.6 
14.2 11.9 17.3 16.9 
40.1 38.0 34.7 33.8 
14.6 19.2 13.6 15.5 
4.7 4.3 3.9 3.9 
19.3 20.1 20.2 21.3 
9.2 10.2 10.4 10.9 
2.6 2.8 2.2 2.6 
3.7 3.1 3.5 3.0 
3.8 4.0 4.1 4.8 
100.0% 100.0% 100.0% 100.0% 


‘orders originated off the trading floor but consummated on the trading floor 
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MEN BOUGHTAND SOLD THREE TIMES AS MUCH STOCK als 





tions which have been or probably 
will be closed out in not less than 
six months: 16.9 per cent repre- 
sented short-term investments, or 
those expected to be terminated in a 
month to six months; and only 8.6 
per cent were classified as trading 
transactions, designed for comple- 
tion within a 30-day period, plus 
short sales and purchases to close 
out short sales. Transactions by 
institutions and intermediaries, con- 
character, 
accounted for 15.5 per cent of the 
total. 

Margin transactions by public 


sidered investment in 


individuals accounted for less than 
21 per cent of total trading volume. 
Moreover, over 40 per cent of mar- 
«in transactions by public individu- 


Table No. 3 


was reported 
to be for long-term 
investment. 

The latest study 
was able to deter- 
mine the fact that 
a large number of 
purchases and sales 
which 
essed through mar- 


were proc- 
gin accounts ac- 
tually were “cash 
transactions,” because they did not 
involve the use of credit. 

As did the four previous studies, 
the latest PTS showed that people 
in the $10,000-$25,000 annual in- 
come bracket buy and sell more 
listed shares than do those in any 
other income group. This classi- 
fication accounted for 34 per cent 
of all cash transactions and for 39 
per cent of all margin transactions 
by public individuals. 
10-59 
bracket accounted for more than 
60 per cent of the volume by all 
public individuals in all five 
studies, and men have consistently 


Investors in the 


age 


outranked women by a ratio of 
about 3-to-l. 
Individuals with annual incomes 


CASH VS. MARGIN TRANSACTIONS BY PUBLIC INDIVIDUALS 
By Trading or Investing 


as a per cent of total share volume — 


June 8 and 15, 1955 


Trading 
Short-term investing 
Long-term investing 


Total 





Cash Margin 
3.1% 54% 
8.1 8.7 

24.2 9.7 

35.4% 23.8% 





THE EXCHANGE 





| Table No. 4 


PERCENTAGE DISTRIBUTION OF PUBLIC INDIVIDUALS' SHARE VOLUME _ | 





BY INCOME GROUPS 

— For Cash and On Margin — 
| Estimated For Two Days in: ; 
} Annual Sept. Mar. Mar. Dec. June 
| Income 1952 1953 1954 1954 1955 
| Cash Transactions—Total ............ 100.0% 100.0%, 100.0% 100.0% 100.0% 
| net SE OOD cccnccvecncinccn. Sa 10.0 8.8 9.1 6.9 
$ 5 - 10,000 oe: 25.7 26.2 25.2 27.0 25.8 
| $10 - 25,000 ws 30.9 31.3 31.8 30.4 34.0 
$25,000 & Over ap 33.5 32.5 34.2 33.5 33.3 
| Margin Transactions—Total......... 100.0% 100.0% 100.0% 100.0%, 100.0% 
Se | __ ERRA MOR ae ee 6.9 6.6 7.0 5.3 4.4 
| $ 5 - 10,000 — 27.1 26.1 28.4 26.1 25.0 
$10 - 25,000 . sa ; 31.5 37.2 36.8 36.5 39.0 
| $25,000 & Over ; : 34.6 30.1 27.8 32.1 31.5 


under $5,000 accounted for less 
than 3'5 per cent of total volume 
for the two days in June—the low- 
est proportion recorded in any of 
the five studies. Margin transac- 
tions by people in this income 
eroup represented only 1 per cent 
of volume from all sources. 

Where did the buy and sell or- 
ders come from? 

Nearly 70 per cent of trading 
volume originated outside of New 


York City. 











second only to New York among 
the states as a source of share vol- 
ume--has shown a relative de- 
cline in each succeeding “photo- 
graph.” For the two June days, 
California’s proportion fell below 
6.9 per cent, even though that 
state’s largest city—Los Angeles 
improved as a volume source. 
Table No. 6 shows changes in 
the relative status of various geo- 
graphical sections as sources of 
trading volume. The state of Ohio 





However, California—although has registered a consistent uptrend, 
tag, hee en ee ae 
| Table No. 5 
| PERCENTAGE DISTRIBUTION OF SHARE VOLUME 

ee ___By Age Groups 7. : ___By Sex* 7 
Days in: Under 40 40 - 59 60 and Over Male Female 

Sept. 1952 13.7% 62.9% 23.4% 74.8% 25.2% 
| Mar, 1953 ies . 129 64.8 22.4 76.7 23.3 
| Mar. 1954..... cence NE 61.9 24.8 77.0 23.0 
| Dec. 1954 : ; 12.5 64.3 23.2 78.0 22.0 
| June 1955 ; 13.6 61.7 24.7 76.7 23.3 


* "Joint Accounts'' were classified according to the sex of the person who generally 


exercised control, 
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as have such cities as Cleveland 
and Pittsburgh, in addition to Los 
Angeles. 

The information disclosed in the 
latest study could not have been ob- 
tained without the cooperation of 
partners and registered representa- 
tives of Exchange member firms. 

They supplied comprehensive 
reports on each of some 80,000 
individual transactions—including 
the investment motive underlying 


each purchase and sale and its size. 

For the first time a supplemental 
study, delving into the role which 
banks and other institutional in- 
vestors play in the stock market, 
was conducted for the same two 
days last June. 

Results of that supplemental 
study have not yet been compiled, 
but probably will be in time to be 
discussed in the next issue of THE 
I;XCHANGE Magazine. 





Table No. 6 


PERCENTAGE GEOGRAPHIC DISTRIBUTION(!) OF PUBLIC SHARE VOLUME 
ON THE NEW YORK STOCK EXCHANGE 


— By Regions, Major States(2) and Selected Cities — 


Region: 
State ~ Mar. | 
City 1953 
New England sare a 7.2% 
Massachusetts wink ‘ 4.7 
Boston 3.0 
Middle Atlantic . 46.6 
New Jersey 3.8 
Newark ; 0.8 
New York . 365 
New York City 30.9 
Pennsylvania F “ 6.3 
Philadelphia mn 3.1 
Pittsburgh 3 11 
Kast North Central wines, ae 
Illinois ? 6.2 
Chicago 5.5 
Michigan ' 2.7 
Detroit ; 2.1 
Ohio ‘ 2.6 
Cleveland 0.9 
West North Central 4.1 
South Atlantie 9.5 
Florida 3.8 
East South Central 1.4 
West South Central 3.3 
Mountain 1.5 
Pacifie 102 
California 9.1 
Los Angeles 3.2 
San Francisco . ‘ 2.2 


(1) Based on residence of customer. 


(2) Includes all States accounting for 2 per cent or more of the total share volume in the 


recent survey. 


For Two Days in: 





Mar. Dec. June 
1954 1954 1955 
7.0% 6AY 7.7%, 
4.7 4.0 5.0 
3.2 2.7 3.2 
16.8 473.3 16.9 
3.8 3.6 3.8 
1.0 1.0 0.9 
36.9 37.4 36.5 
30.9 31.2 30.1 
6.1 6.3 6.6 
2.6 2.9 2.8 
1.3 1.3 1.7 
8.2 13.6 13.0 
5.9 6.2 6.2 
5.3 5.6 53 
2.5 2.9 2.1 
18 2.3 1.5 
2.8 2.9 3.0 
1.0 1.1 1.2 
3.7 3.0 3.2 
10.1 9.6 9.0 
3.3 3.9 3.1 
A 15 15 
3.0 2.9 3.1 
1.0 15 1.2 
10.1 100 9.6 
9.0 8.7 8.4 
3.4 3.4 3.5 
2.3 1.8 1.7 
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HARRIS-SEYBOLD 
COMPANY SHARES 
ON EXCHANGE 


66],.ERYWHERE You Look You 

I; See Printing” is a phrase 
the Harris-Seybold Company has 
emphasized in the course of its 
erowth to one of the nation’s 
largest manufacturers of printing 
equipment. 

On July 13, the company’s 758.- 
673 shares of $l-par value com- 
mon stock (Ticker symbol: HSP) 
were listed on the New York Stock 
Exchange. 

Harris-Seybold’s history traces 
back more than 60 years, its three 
predecessor companies—all merged 
in 1926—having been organized 
in 1892, 1893 and 1895. A sub- 
sidiary—The Cottrell Company, a 
well-known New England firm pur- 
chased in 1953 -— celebrates _ its 
100th anniversary this year. 


2,700 Employes 


The company and subsidiaries 
employ 2,700 people in four prin- 
cipal plants in Cleveland and Day- 
ton, O.; Westerly, R. I.; Milwau- 
kee, Wis., and in two smaller Cleve- 
land and Chicago factories. 

Harris-Seybold’s main market 
is the nine-billion-dollar graphic 
arts industry, including commer- 
cial printing, publishing and _re- 
lated activities. The company has 
benefited from the two major 
trends in this industry — the in- 
creased use of color printing and 
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Harris-Seybold offset press 


the rapid growth of offset lithog- 
raphy. Seventy-five per cent of its 
press sales are multi-color models, 
and it is the world’s largest builder 
of offset presses. 

For the nine months ended 
March 31, 1955—the first three- 
quarters of the company’s latest 
full fiscal year—net shipments rose 
to $27,871.625 from $22.865.960 
in the corresponding nine months 
of the previous fiscal year. Net 
earnings improved to $2,131.930, 
or $2.84 each on 750.999 common 
shares, from $1,705.246, or $2.73 
on 624,996 shares, in the first nine 
months of fiscal 1954. 

Following a 114-for-1 split in 
January, 1955, a common dividend 
of 3714 cents per share was paid 
at the end of March, and a similar 
amount was paid 3 months later. 

During the fiscal year ended 
June 30, 1955, the number of Har- 
ris-Seybold common share owners 
nearly doubled, rising to over 
3,500 from 1,917. 








SAVINGS BANKS 
AND COMMON STOCKS 


Fr you had been responsible in 
I the past year or so for the in- 
vestment decisions of a large in- 
stitution interested mainly in divi- 
dend income, how would you have 
acted? 

Which listed stocks 
would you have added to the port- 
folio for the first time? 

Which of 


equity holdings would you have in- 


common 


your institution’s 
creased ? 
Which 
eliminated ? 
You may find it interesting to 
look over the decisions actually 


issues would you have 


made by a large institutional in- 
vestor—the fund through which 69 
New York State mutual savings 
banks invest jointly in common 
stocks. 


During the 12 months ended 
June 30, 1955, this fund invested 
in 14 listed common stocks which 
were not in its portfolio a year 
earlier, and disposed completely of 
14 other blocks of common. 

The new issues acquired, as well 
as those liquidated, appear in the 
accompanying tables. Shown in 
another table are the 25 most val- 
uable blocks of listed equities held 
at mid-year. 

In all, the fund owned blocks of 
71 common stocks—69 of them list- 
ed on the New York Stock Ex- 
on June 30, 1955. with a 
total market value of $18,584,580. 
\ year earlier, 70 different com- 
mon stocks—all but one of them 
listed on the Exchange—were in 
the portfolio, and the total market 


change 





NEW LISTED COMMON STOCKS ACQUIRED 
BY 69 SAVINGS BANKS IN 12 MONTHS 
ENDED JUNE 30, 1955 





LISTED COMMON STOCKS ELIMINATED FROM 
SAVINGS BANKS’ PORTFOLIO IN 12 MONTHS 
ENDED JUNE 30, 1955 





Shares Issue Shares Issue 
See Allied Stores | re American Tobacco 
3,500........Allis-Chalmers Manufacturing re C. |. T. Financial 
a0 nee Aluminum Co. of America So EOE Carolina Power & Light 
2,400. . .Caterpillar Tractor 1,100 . .Ex-Cell-O Corp. 
2,300........Crown Zellerbach i eee Food Fair Stores 
ee Firestone Tire & Rubber Se Goodyear Tire & Rubber 
eee Great Northern Railway Se H. L. Green 
ee McKesson & Robbins SO EE Libbey-Owens-Ford Glass 
11,000..... Merck & Co. 5,800........ P. Lorillard 
5,500)... ..0:: Pillsbury Mills 1,900........ G. C. Murphy 
200. .... Pitney-Bowes ET National Steel 
2,000........Sylvania Electric Products ee R. J. Reynolds Tobacco ‘’B’’ 
eer Texas Company Se Sunshine Biscuit 
400..... _U. S. Gypsum Pow acuiere United Aircraft 
16 
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value then totaled $10,203,425. 

The 82 per cent rise in total 
market value largely reflects a gen- 
eral advance in the market. Other 
factors include the purchase of 
more shares of some of the stocks 




















led held 12 months earlier, and addi- 
ed. _ tional stock received as a result of 
= stock splits and stock dividends. 
_ Of the 71 common stocks held 
of at mid-year to provide dividend in- 
come, 15 were public utility issues, 
ell and they accounted for 16.46 per 
the cent of the market value of all petroleum issues, 5 chemicals, 5 re- 
me equity holdings. tail trade common stocks and 4 
a. Other large holdings included 9 drug company common stocks. 
eld 
of 25 MOST VALUABLE BLOCKS OF LISTED COMMON STOCKS HELD JOINTLY BY 
ist- 69 N. Y. STATE MUTUAL SAVINGS BANKS ON 6-30-55 
oX- Market 
ha Shares Common Stock Value 
Gi), 7,500 SRNR: NE IISc hrn bw ob, Ach ow pip mmratesic oa careers $335,625 
1,700 American Telephone & Telegraph....................44- 310,887 
yin- 15,000 I ONIN oc arash, aia Stacks seang ws aad Giclee Aehwae 307,500 
em 2,500 WINN IN Uo oo isn'es ales. orm -averetagteies diosa Sm @rninea 355,938 
7” 5,500 CRC NOTIN GS 6 6.5 oes s 0.0% 0c od tie we eaeind'a sc eeaae-e 397,375 
ket 8,000 een I a os 2 avg veccrgae @cwecs aca ore miei asden 430,000 
3,700 NENT I ne orks u-s Sa owsieie eo Saws a arskneseesie oan 300,625 
—— 3,300 I ses, ore co disiisicd cia vaw xian oawieeeu kaso 295,350 
20M 2,200 ER ae Pe et Perret Bs Cag. 5c cs eidic ww sdiereicieaa 505,450 
THS 6,100 meen IIIT DIE ha 5525 Sia 9 9 ha ai view ocala eroeiats 491,812 
4,500 Seam, Dnt ie ION ogo 0 os tae. & oren de sw-nig 6 SMe Oe 305,437 
8,000 General American Transportation Co.................2-- 520,000 
4,500 CNT NIN IIIB re a. 6 550 oo ow Hse tle ew Pea R alee Om 491,063 
2,700 NINN besa vontat clits ca topes bh eh whos eee ake: to al arerbiante 324,675 
5,300 IT IIR Io s5 9m: ie soos 0 av sed ona epics cans da eraveilg! aenele. Grre7e ra ee 295,475 
4,000 NE, CNR UR 6.5 icici SG oe ee wen wae niwsee 472,000 
7,000 Pe I oo ok bare o anetorate is ated eae 290,500 
7,000 Mational Daisy Products Corp... . o 26 c.ccc sc ccesiceoaces 293,125 
8,000 NN I 255 oc arts oes acca a rae 1a 8 Tock’ rel Pace aca wrete el’ 298,000 
4,400 ane HII I 5 ig got aca win Se angtcsip a aicia/ pistol cerarejerate 330,500 
6,100 nea I greta sr cec vw ase 'w woe tag Se RSC 366,762 
6,500 NN oc 5 a) 5 a hs b's 91 Sia aw wisn pr a lw-siame a heal 323,375 
3,000 Union Carbide & Carbon Corp... ..6 6. ciecccccccviccesewses 306,000 
6,750 I MI Na ge ia Spy nircrin oop Yai: s Sunceihare me we eee ares 372,938 
7,800 Ree RN ONE ON ooo ona Soha eininre-Siesicmealemsicwune 424,125 
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PENNSYLVANIA 
RAILROAD'S VOLUME 
TOPS IN HALF YEAR 


ENNSYLVANIA RAILROAD  dis- 
| gene New York Central as 
the most active listed issue on the 
New York Stock Exchange during 
the first six months of 1955 with a 
286 per cent increase in turnover. 
Pennsylvania was not even among 
the 25 most active issues last year. 

Central, volume leader in the 
initial half of both 1954. and 1953, 
fell to third place. 

Baldwin-Lima-Hamilton Corpo- 
ration—also unranked in 1954— 
took second place by virtue of a 
584 per cent spurt in volume. 


Best Since 1930 


For all listed stocks, volume in 
the first six months of the current 
year — 359,688,150 shares — was 
the largest for the period since 
1930, when turnover amounted to 
193,264,470 shares. The 1955 half- 
year volume, incidentally, topped 
total reported turnover for five of 
the last 10 full calendar years— 
1947, 1948, 1949, 1952 and 1953. 

The table on the next page shows 
the 25 most active listed stocks in 
the first six months of 1955, as well 
as share turnover for each issue in 
the initial half of this and last 
year. The figure in parentheses 


after some stocks indicates that 





particular issue’s ranking in the 
first six months of 1954 if it was 
then one of the 25 leaders. 

For the 25 leading issues, total 
turnover increased to 56,670,700 
shares in the first half from 28,- 
764,500 shares in the correspond- 
ing half of 1954, a rise of 97 per 
cent. 

The 25 most active stocks—only 
11 of them repeaters from 1954 
accounted for 15.8 per cent of total 
reported turnover for the first six 
months of this year. In the first 
half of 1954, the 25 leaders ac- 
counted for 16.1 per cent. 

General Dynamics, not in the 
first 25 last year, moved up to 
fourth place; while Curtiss-Wright. 
fifteenth in 1954, gained fifth po- 
sition. 


Other Repeaters 


Besides New York Central and 
Curtiss-Wright, other repeaters 
listed in the order of their 1955 
rankings—were U. S. Steel, Gen- 
eral Electric, Chrysler, 
Motors, Boeing Airplane, Interna- 
tional Telephone & Telegraph, 
Glenn L. Martin, Fairchild Engine 
& Airplane and Radio Corporation. 

The 14 stocks which dropped out 
this year—in the order of their 


General 
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rankings in the 1954 roster—-were: 

RKO Pictures, North American 
Aviation, Packard Motor (now 
Studebaker - Packard), Westing- 
house Electric, American Radiator 
& Standard Sanitary, Standard Oil 
(New Jersey), Pepsi-Cola, Socony 
Mobil Oil, Dow Chemical, Bethle- 


hem Steel, Columbia Gas System, 


Lockheed Aircraft, American Tele- 
phone & Telegraph and St. Regis 
Paper Co. 

Although the list below includes 
some notable stocks, the omissions 
may be equally noteworthy. 

For instance, no utility, oil or 
chemical stock had enough volume 
to rank among the 25 leaders. 





25 MOST ACTIVE NEW YORK STOCK EXCHANGE 
STOCKS DURING THE FIRST SIX MONTHS OF 1955. 


| Pennsylvania R. R. Co. 

| Baldwin-Lima-Hamilton Corp. 
| New York Central R. R. (1) 
General Dynamics Corp. 
Curtiss-Wright Corp. (15) 


Allegheny Corp. 

Avco Mfg. Corp. .. 

U.S. Steel Corp. (2) 
General Electric Co. (6) 
Chrysler Corp. (5) 





Generali Motors Corp. (8) . 
Electric & Musical Industries Ltd. 

| Boeing Airplane Co. (14) .... 
International Tel. & Tel. Corp. (12) 
Libby, McNeill & Libby 





| Anaconda Copper Mining Co. 

| Pan American World Airways, Inc. 
| Martin (Glenn L.) Co. (4) 

| Hupp Corp. 

| Republic Steel Corp. 


Chic. Milw. St. Paul & Pac. R.R. 
Remington Rand, Inc. 
Fairchild Engine & Airplane Corp. (25) 
Jones & Laughlin Steel Corp. 
Radio Corp. of America (7) 

Totals (25 Stocks) 


* Old and new issues combined. 








Reported Round-Lot Sales 
Ist Six Months 
1955 1954 
4,263,400 1,102,100 
3,380, 100 494,200 
3,031,400 2,629,900 
2,965,500* 694,700 
2,661,500 1,305,300 
2,634,000 838,100 
2,596,000 809,100 
2,539,800* 2,556,000 
2,464, 100 |,884,900* 
2,419,400 1,939,700 
2,214,100 1,593,700 
2,157,100 403,800 
2,142,300 1,321, 100* 
1,985,700 1,343,000 
1,921,900 327,500 
1,921,400 839,000 
1,918,800 1,047,300 
1,804,400 1,963,300 
1,790,300 170,300 
1,753,100* 910,300 
1,642,700 467,700 
1,628,900 454,200 
1,613,000 1,144,700 
1,612,300 683,400 
1,609,500 1,841,200 
56,670,700 28,764,500 | 
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NATIONAL FUEL GAS COMPANY 
COMMON STOCK LISTED 


FO Rs 





. peers FueL Gas Company is 
a public utility holding com- 
pany which owns all or a majority 
of the common stocks of 10 com- 
panies engaged principally in pro- 
ducing, transmitting, or distribut- 
ing and selling natural gas or 
mixed gas to the public in north- 
western Pennsylvania, western New 
York, a small area of eastern Ohio 
and a part of Ontario, Canada. 
Population of the area is some 
1,700,000, and the largest cities 
are Buffalo, N. Y., and Erie, Penna. 
The utility holding company— 
whose 4,191,201 shares of $10-par 
value common stock (Ticker sym- 
bol: NFG) were listed on the Stock 
Exchange late last month—was or- 
ganized under the laws of New 
Jersey December 8, 1902, and be- 
gan business February 5, 1903. 
From 1945 to 1954, annual sales 
increased to 90,482,000 million 
cubic feet from 34,614,000 million 
cubic feet; gas revenues spurted 
to $63,404,000 from $21,017,000; 


20 


and the number of customers ex- 
panded to 488,950 from 352,612. 
Of the customers, 290,667 are heat- 
ing customers. While sales of gas 
have been primarily to residential 
and commercial customers, in- 
dustrial sales—only some 15 per 
cent of the total—are expected to 
improve. 

Dividends have been paid con- 
tinuously since 1903; quarterly 
payments are unbroken since 1908. 

Last year, four quarterly cash 
payments of 25 cents each were 
made on common stock, and, so far 
in 1955, three payments of the 
same amount have been made. In 
November, 1954, common share 
owners were offered one additional 
share at $17.75 for each 10 shares 
held. 

National Fuel Gas reported rec- 
ord 1954 earnings of $1.40 a share 
on 4,191,201 common shares, com- 
pared with $1.11 a share on 
3,810,183 shares in 1953. 

Common owners number 16.212. 
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Executive 
Salaries vs. 


SALES, PROFITS, 
DIVIDENDS 


0 corporations pay their top 
D executives high salaries? 

\side from the fact that no two 
businessmen would probably agree 
as to when a salary is “high,” the 
answer would seem to hinge on the 
ability of the top management to 
run a company profitably. 


The table below gives the rela- 
tionships last year between total 
remuneration for the three highest- 
paid officials and sales, profits and 
cash dividend payments for 20 
listed companies in various lines of 
endeavor. The remuneration figures 
include salaries, fees, cash bonuses, 
market values of stock bonuses, and 
employer contributions to thrift ac- 
counts and retirement funds for the 
three officials. 

None of these 20 companies paid 
as much as one-half of 1 per cent 
of 1954 sales or revenues to their 
three best-paid officials. 

However, the remuneration totals 
naturally represented larger per- 
centages of their net income and 
cash dividend payments. 





SALARY PERCENTAGES FOR 20 LISTED COMPANIES 


Total 1954 


Relation Of Three Officials’ 
Compensation To Company's: 





Paid To 3 








1954 1954 1954 Cash 

Highest-Pd. Sales Or Net Com. Div. 

Company Officials Revenues Income Payments 

Allied Chemical & Dye $ 290,000 0.054% 0.673% 1.074% 
Allis-Chalmers Mfg. 225,665 0.046 0.863 1.681 
Alpha Portland Cement 128 663 0.456 2.811 7.306 
Aluminum Co. of America 417,000 0.059 0.897 2.597 
American Viscose 315,000 0.145 3.004 3.845 
Anaconda Copper Mining ; 469,554 0.101 1.761 1.804 
Boeing Airplane ..... 246,825 0.024 0.668 2.537 
Caterpillar Tractor 300, 156 0.075 1.194 3.739 
General Motors ........ 1,819,633 0.018 0.225 0.416 
Int'l Business Mach. 583,556 0.387 1.254 3.751 
Radio Corp. of America sae 473,684 0.050 1.169 2.507 
Rohm & Haas 149,708 0.113 1.204 10.002 
Standard Brands 247 500 0.060 2.340 3.581 
Standard Oil (N. J.) 581,804 0.010 0.099 0.207 
Sylvania Electric Prod. 316,065 0.112 3.334 5.834 
Union Pacific RR 241,430 0.050 0.347 0.776 
United Air Lines 189,000 0.094 1.965 5.114 
Westinghouse Electric 432,293 0.027 0.511 1.068 
F. W. Woolworth 397,138 0.055 1.474 1.637 
Youngstown Sheet & Tube 413,026 0.096 2.046 3.287 
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Do pension funds and 
insurance companies own common stocks? 


Question submitted by N. D. Carmichael. 
Columbia Hts.. Minn., Teletype Supervisor. 


Yes. many insurance companies and pension funds do own 
common stocks today. So do many other “institutions” 
foundations. school and college endowment funds, hos- 
pitals. religious and charitable organizations and some 
GS savings banks. Also banks administering personal trusts 
hold large amounts of common stocks. 

In the past three years, institutional investment in common stocks has 
increased substantially. (It is also estimated that during the same period 
1.000.000 more individuals have become share owners.) Today institutions 
of all types hold about one-fourth of all common stocks listed on the New 
York Stock Exchange. Their stocks have a market value of about $40 
billion. Some university endowment funds have more than half of their 
investments in common stocks because they have confidence in the future of 
\merican companies and wish to increase their income. 

Of course, almost all institutions diversify their investments with pre- 
ferred stocks and bonds. Many of these are also listed on the New York 
Stock Exchange. The market prices and vields of these securities are fre- 
quently more stable than common stocks—though the return is usually less. 


ARE THERE ANY “RULES”’ FOR INVESTING IN COMMON STOCKS? 


w Question submitted by J. F. O'Rourke, 
Chicago. Ill.. Sales Manager. 


Here are some suggestions most investors find helpful: 
(1) In owning stock, you own a part interest in a business, 
and there’s always some degree of risk—so be sure that 
you try to tailor your investment to the amount of risk 
vou can afford to assume. (2) Don’t expect to make a 
“killing’—stick to sound. established companies. of which there are many 
on the Exchange. (3) Get the facts about companies you are considering 
a partner or registered representative with a Member Firm will gladly give 
you advice and information without obligation and will help you plan an 
investment that suits your objectives. 


OWN YOUR SHARE OF AMERICAN BUSINESS 
Members and Member Firms of the NEW YORK STOCK EXCHANGE 








